This paper describes a newly constructed data set of all U.S. state banks from 1782 to 1861. It contains the names and locations of all banks and branches that went into business and an estimate of when each operated. The compilation is based on reported balance sheets, listings in banknote reporters, and secondary sources. Based on these data, the paper presents a count of the number of banks and branches in business by state. I argue that my series are superior to previously existing ones for reasons of consistency, accuracy, and timing. The paper contains examples to support this argument.
In this paper I describe a newly constructed census of the state banks that existed in the United States prior to the Civil War. Specifically, this data set is a compilation of the names and locations of all banks that existed between 1782-1861, an estimate of the date at which each began business, and an estimate of the date at which a bank went out of business if it was not in business on December 31, 1860. The study ends with this date because the Civil War began shortly thereafter.
The identification of banks and the estimates of their period of operation are based primarily on when they were listed in published bank balance sheets or in banknote reporters.
Beginning and ending dates from secondary sources are also used in some cases. The dates banks were in existence are used to construct time series of the number of banks in existence by state and in the aggregate. I use these series to establish some facts about the magnitude and timing of changes in the number of banks in the country and how these changes differed by state.
Two previously published time series have provided data on the number of banks that existed in the country during this period. Fenstermaker's (1965) series is based on his compilation of the dates when banks were chartered. It is annual for the period 1782-1838.
The second is compiled from various U.S. House and Senate Executive Documents. It covers selected years before 1834 and is annual after that, with the exception of 1852.
1 This series is sometimes based on the number of bank charters in existence on a given date and sometimes based on the number of banks reporting their condition around a given date.
There are consistency, accuracy, and timing problems with one or both of these series.
1 I have relied on the original Executive Documents rather than the series published in the 1876 Report of the Comptroller of the Currency. In this way, I have been able to determine the number of banks by state.
The congressional documents series is inconsistent in how it treats savings institutions and bank branches over time. Also, for some years not all states are included. Fenstermaker's series is consistent. He counts only chartered banks and covers all states.
With regard to accuracy, counting the number of banks by the number of charters may lead to overstating the number of banks in operation at a point in time for two reasons.
First, banks that were granted charters but failed to open could be included. Second, and more importantly, typically there was a lag between when a bank was granted a charter and when it opened its doors for business. Thus, using initial chartering dates may count some banks as being in operation before they actually were. My approach does not suffer from this problem. For most banks I do not use charter dates to determine when they began business.
Further, in those cases when I do use charter dates as the basis of this determination, I make an adjustment for the lag between receipt of a charter and the beginning of operations.
The procedure of counting the number of banks in existence at a point in time based on the number reporting their condition around that time may also lead to miscounting the number of banks in operation. Relying strictly on banks' report of condition can lead to an undercounting of the number of banks in operation because there were times when not all banks reported their condition when required. Combining information from condition reports from states taken at different times may lead to either an under-or overcounting of the number of banks in operation. For example, suppose the condition report for banks in state A was for August 31 of a certain year, for banks in state B it was for December 31 of that year, and the series date is given as December 31. There is no guarantee that the number of banks in state A remained unchanged between August 31 and December 31. The number could have increased or decreased. My method does not have this problem because I count the number of banks in operation for a given day based on my estimates of the dates they were open for business.
With regard to timing, the previously published series are at annual intervals. As a result, they cannot identify within-year fluctuations in the number of banks, such as was the case during the Panic of 1857. I can identify within-year fluctuations, because my method for counting banks yields a daily series.
My by-state and aggregate series agree with these previously published series in broad outlines. However, for the majority of dates for which there are Fenstermaker or congressional documents series, my count of the number of banks and branches does not agree with either.
Of course, my procedure is also not completely accurate. In particular, my bank starting dates are biased toward being too late. Banks were only required to report their condition periodically. The banknote reporters I relied on were only published monthly, and banks may have appeared in them with a lag. Nonetheless, I argue below that my series are superior to the previously published ones.
The paper proceeds as follows. In the next section, I explain the criteria used to classify a financial institution as a bank and to determine whether it actually existed. I also explain my method for determining the time period when banks were open for business. In Section 2, I present my series on the total number of banks and branches in existence and discuss the changes in the number of them, both in the aggregate and by state. Section 3 presents examples of the superiority of my series over the previous two with regard to consistency, accuracy, and timing. Section 4 concludes.
Methodology A. Definition of a Bank
Before the number of banks that existed during this period can be determined, three issues must be resolved. The first is which financial institutions should be classified as banks.
I count as a bank a financial institution that was chartered by a state or was established under a "free banking" law and was legally permitted to issue notes-bearer instruments (pieces of paper) that were liabilities of the issuer and redeemable in specie on demand. The "savings institutions" that existed in Kentucky, Maryland, and Pennsylvania are not banks under this definition because they could not legally issue notes. The numerous "private banks" that existed during this period are also excluded because they were not chartered and could not legally issue notes.
2 Also, I exclude the First and Second Banks of the United States because they were federally chartered. The continuation of the Second Bank of the United States after it lost its federal charter in 1836 is also not included, even though it technically was a Pennsylvania chartered bank at this time.
The second issue to resolve is whether a bank that ceased operations and then restarted sometime later should be counted as a single bank or as two banks. I have opted to count such occurrences as two separate banks. The same is true of banks in New Hampshire that lost their charters or had their charters expire and then resumed operations, essentially as new banks, shortly thereafter.
The third is whether to include bank "agencies" and "offices of discount and deposit" as branches. I have chosen to exclude them because they did not offer a full range of banking 2 Some of these institutions were listed in some of the reported bank balance sheets for these states. Further, an examination of the detailed listings of due to other banks and due from other banks in the balance sheets of Pennsylvania banks in the 1850s reveals that such institutions had financial relationships with banks (see Weber 2002 Fraudulent or questionable institutions posing as banks and issuing notes also sometimes appeared in these publications. Thus, I include institutions listed in banknote reporters only if they are also listed in Haxby (1988 ), Fenstermaker (1965 ), or Dillistin (1942 , 1946 .
Another 124 banks are added in this way.
The written reports of state banking authorities are a third source of information on banks. In several of these reports I found listings of the rates at which the state banking authorities were redeeming the notes of banks that had gone out of business. In these listings were three banks that existed late in the period but which did not appear in any balance sheet or banknote reporter. These were the Boone County Bank in Indiana, the Bank of Thus, counting all banks I find a total of 2,280 banks that had been in business at some time between March 24, 1782-the date at which the first bank in the country, the Bank of North America in Philadelphia, began-and December 31, 1860.
I use the same basic procedure to determine the number of bank branches that had been in business during this period. I find that a total of 386 branches had been in existence at some time during this period.
C. Determining the Period of Operation
To determine when each of these banks was open for business, I date a bank's beginning as the earliest date at which it appeared either in a report to a state banking authority or in a banknote reporter. The beginning dates for 1,975 banks are determined this way. Beginning dates for the many of the remaining banks come from secondary sources. 4 Regarding ending dates, 1,358 banks were in existence on December 31, 1860, so it is not necessary to determine ending dates for them. For the remaining banks, in most cases I consider the date at which they went out of existence to be the last date they appeared either in a report to a state banking authority or in a banknote reporter.
However, there are some exceptions. My detailed procedure for determining beginning and ending dates is described in an appendix to this paper described on my website. I use the same method to determine that period of operation for bank branches. My compilation of the number of banks and branches, their locations, and the period in which I estimate they were in existence also can be found on my website. Table 1 . The daily series are available on my website. I now discuss some of the facts about the number of banks and branches shown by my series. 4 The secondary sources I used are Bentley (1969) ; Bryan (1899); Cable (1923) ; Cole (1959) ; Dillistin (1942 Dillistin ( , 1946 Fenstermaker (1965) ; Haxby (1988); Holdsworth (1928) , Huntington (1915) ; Kelly, Shank, and Gordon (1996) ; Krause (1994) ; Lesesne (1970) ; Walsh (1940); and Weems (1952) .
Total Number of Banks and Branches over Time

1782-1820
The period 1782-1820 was one of rapid growth in the number of banks in the country.
There was only a single bank in the country from March 1782 to March 1784, when a second bank was chartered. After that, the number of banks grew almost continuously until early 
1820-1822
The country's first substantial and extended decline in the number of banks occurred during this period. The decline began in November 1820 and continued until the beginning of January 1822. Over this 14-month period, the number of banks in existence fell by almost one-tenth, from 267 to 242. This decline was associated with the Panic of 1819 and the subsequent recession. The bank closings during this period of declines were primarily in Ohio (8), Pennsylvania (7), and Maryland (5), although Delaware, Illinois, Indiana, Missouri, and the District of Columbia each experienced one or two bank closings. The closing of its two banks left Missouri without any banks. It did not have one again until May 1837.
1822-1840
Another period of rapid growth in the number of state banks started at the beginning of June 1822 and it lasted until late November 1840 when 706 banks were doing business.
Although the growth in the number of banks was fairly steady over this period, the number of banks increased markedly around two separate time periods. The first was around August 
1840-1845
The 
1845-1860
Over the 16-year period 1845-1860, the number of banks in the country rose almost steadily. On January 1, 1861, the number of banks in the country stood at 1358, more than double the number on January 1, 1845. Including branches, the counts are 1571 and 709, An interesting feature of my aggregate bank series is that it indicates that the number of banks did not decline much during the Panic of 1857, which began during September of that year. My estimate is that 1,274 banks were in existence in the country on September 1, 1857. That number had only fallen to only 1,265 banks toward the end of October, and the number of banks increased after that. An examination of the total bank starts and ends reveals that 28 banks went out of operation during this panic period, but this number was partially offset by 19 banks that began business. Fenstermaker (1965) In this section I compare my counts of the number of banks and branches in existence with the two previously published series-the one from congressional documents and the one from Fenstermaker (1965) . In the first subsection, I examine several cases in which my estimates are markedly different from these previously published ones and discuss how the differences arise. My purpose is to show that my series are more consistent and accurate than the previously published ones. In the second subsection, I discuss several episodes in which my daily series shows large, short-term changes in the number of banks that are not captured in the previously published series. The purpose here is to show that the daily timing of my series gives it another advantage over the previously published ones. 6 I have been unable to determine from secondary sources when these banks actually went into operation. Bryan (1899) discusses their being chartered but does not state when they went into operation.
Comparison of My Series with Congressional Documents and
Consistency and Accuracy
The next large discrepancies are for 1815, 1816, and 1820. Here it appears that the congressional series overstates the number of banks in business. For 1815, the discrepancy is largely due to the count of the number of banks in business in Pennsylvania. The congressional series has 42; I count only 26. In March 1814, the Pennsylvania legislature granted 39 new bank charters. All of these are counted in the congressional documents series. However, Holdsworth (1928) and Fenstermaker (1965) agree that three of these charters were never taken up. Further, based on Holdsworth and the fact that several of these newly chartered banks do not appear in the reported balance sheets of November 1814, I conclude that only 22 of these newly chartered banks opened by January 1, 1815. The other 13 opened later.
In the case of 1816, the problems occur in counting the banks in Ohio and Virginia. The congressional series counts 13 Ohio banks as being in existence at the beginning of 1816 even though they were chartered later that year. It also counts all Virginia bank branches as banks in the 1816 count; they are not counted as separate banks in any other year.
For 1820, the discrepancy is due to a difference in counts of the number of banks in Kentucky. The congressional series counts 42; I count only 1. I think the congressional series count is too high. According to Fenstermaker 47 banks were chartered in Kentucky in January 1818. However, regarding 12 of them Haxby states, "It is unclear whether this bank opened." Further, another 20 of these banks do not appear any of the balance sheets that cover the time before May 1, 1820, when these banks' charters were revoked. Thus, I assume these 20 banks also never opened and do not include them in my count. Of the remaining 15, all but one only appear in a balance sheet dated either November 3, 1819, or November 8, 1819. According to my dating procedure, these 14 banks are estimated to have existed only on that date. Even if these banks were in business past the time of the balance sheet, it remains the case that the comptroller's count is too high.
Two more large discrepancies in the number of banks occur in 1841 and 1842. The discrepancy in 1841 is due almost entirely to the fact that the congressional series does not include the new banks in New York established under the free banking law. The discrepancy in 1842 is due to the fact that New York's free banks are still not included and that banks in Ohio are omitted from the count. New York's free banks did not start being included in the congressional series until 1844.
The large discrepancy in 1853 is largely due to the exclusion of many banks that were in business. Specifically, 49 banks that were in business in Pennsylvania and the 14 banks that were in business in Illinois on this date are not included. In addition, 13 banks that were in business in New Jersey according to Dillistin (1942) do not appear in the reported balance sheets for this date and therefore are not included in the congressional series.
The final large discrepancies are those in 1855 and 1856. Here the problem with the congressional series is one of overcounting. Several inaccuracies in the congressional series occur in both years. For one, the number of New York banks that are actually in the balance sheet reports supposedly underlying the congressional series are 287 and 283, respectively, not 328 and 338 as reported. I cannot determine why there is this discrepancy. For another, savings institutions in Pennsylvania are counted as banks even though I do not think they should be classified as such. In 1855 there is another overcounting, in the case the number of banks in Massachusetts. The balance sheet reports on which the series is supposedly based has only 143 banks, but 157 are included in the congressional series. Again, I cannot determine why there is this discrepancy.
The congressional series also contain some inconsistencies. Each of the branches of the State Bank of Ohio usually was counted as a bank.
7 There are two inconsistencies here.
The first is that this practice was not used for all Ohio observations. In 1853 the State Bank of Ohio, whose charter permitted branching, is counted as only a single bank. The more important inconsistency, however, is the treatment of the State Bank of Ohio relative to other state bank branching systems that had a similar structure. A case in point is the State Bank of Indiana. It was always counted as a single bank in the congressional series during its existence from 1834 to 1856. 
Conclusion
This paper describes a newly constructed data set of the population of banks that existed during the period from the beginning of the United States to the start of the Civil War.
These data contain the names and locations of all banks that went into business during this period and an estimate of the time interval during which each of the banks was in operation.
The compilation is based on reported balance sheets, listings in banknote reporters, and data from secondary sources. The series I present contains a count of the number of banks in business daily by state. I argue that my series are superior to previously existing ones on the basis of consistency, accuracy, and timing. Obviously, I welcome any information that would lead to an improvement on my estimates. 
